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Project         Park   Plaza 


Project  Address  5-6    Park    Square  Block  394 Parcel         ■:>, 

|k  Q\vnor(s)      Suffolk   Franklin   Savings    Bank 


Mailing  Address__4^   FrfiPkl -iD_S.£X£^.t_.J3:aston  ,    Mass. 


Description  and  Occupancy  of  3uilding(s)Branch  bank    -    owner    occupied 

Brick,   frame 
Construction   and  steel  Age      90   + ^Stories  2    S&B      Heat  EDISON  STEAM 

Other  Buildings  ^°^P- 


^nd    floe 


No.    of  Apts.  None         Stores      None Offices  2ncl   tioor 

C.ommeiits__ _„__^ .____ 

Z  oning        K-lQ ^ 

Assessments:  Area  Land  Impt.  Total  Abatement 

19   77  4,330   sf      $86,600.       $48,400.         $135,000. 

19   75  "  "  "  " 

19    75 

Special  Assessments  None    of   record 


Date  Acquired  March   9,    1892  Consideration$148  ,  000. 


Remodelled   approxiaiately   10   years    ago   -   used   to  be  home 
Comments     office    for   Franklin   Savings    Bank . 

Current  Leases    Ownpr-nprnpi  f^d       Term Amount 

Comments ^ 

Certificate: 

I  hereby  certify  to  the  Boston  Redevelopment  Authority  that  I  have  carefully 
inspected   the  property  herein  described;  that  to  the  best  of  my  knowledge  and  bflilief  the 
information  contained  in  this  report  (including  the  Description  of  Improvements  attached 
hereto)  is  correct;  that  I  have  no  personal  interest,    present  or  prospective,    in  the  property 
referred  to;  that  I  have  applied  accepted  methods  and  standards  to  real  estate  appraisal 
practice  and  thereby  find  the  present  market  value  of  the  property,   based  upon  comparable 
sales,   capitalization  of  income  (actual  and  potcjitial)  and  other  pertinent  data,   to  be: 

I   Land         $151,000. Improvements     $70,500.  ,,       Total  $221 ,  500 . 

— -« , , __ — ___        r-  ■■■.-"T  --T^ -r- r^-^T —  — — —- — — 

Date  June    14.    1977  By     Lllfvu''^'       Hutu-^y-.^     
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PUP.POSE  OF  THE  APPRAISAL 


The  purpose  of  the  appraisal  is  to  estimate  the  fair  mar-  ji 
ket  value,  in  fee  simple  estate,  of  the  subject  property.  ' 

DEFINITION  OF  FAIR  MARKET  VALUE  I! 

Fair  market  value  is  the  highest  price,  estimated  in  terms 

ii 

of  money,  which  a  willing  buyer  will  pay  a  willing  seller' 
if  the  property  is  on  the  market  for  a  reasonable  length 

of  time,  both  parties  having  knowledge  of  its  present  and" 

'.-•liity  for  z: 
future  potential  uses. 

ZONING 

B-10  Retail  business  and  offices  j| 

ASSESSED  VALUE 


1977  Fiscal  Year 

4,330  sq.ft. 

$  86,600. 

Land 

48,400. 

Building 

$135,000.   Total 

Same  assessed  value  for  the  last  three  years, 

1977  tax  rate   $252.90 
1977  tax  bill   $34,141.50 

HIGHEST  AND  BEST  USE 


The  highest  and  best  use  is  its  present  use  as  a  branch 
bank  with  banking  facilities  on  the  first  floor,  general 
offices  and  computer  room  on  the  second  floor,  and  a 
general  utility  room  and  storage  area  in  the  basement. 
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PAiOC  PLAZA  PROJECT 
BLOCK  394,  PARCEL  3 


STATEMENT  OF  LIMITING  CONDITIONS 


This  appraisal  is  subject  to  the  following  limiting 

4 

conditions : 

1.  The  property  is  free  and  clear  of  all  liens  and 
encumbrances  other  than  those  listed  in  the  deed  of  record. 

2.  The  appraiser  did  not  search  validity  of  title 
nor  does  he  assume  responsibility  for  corrections  which  a 
survey  of  the  property  may  reveal. 

3.  The  sale  of  the  property  will  be  subject  to 
conventional  financing. 

4.  The  information  contained  herein  is  not  guaran- 
teed, but  it  was  gathered  from  reliable  sources  which  are 
believed  to  be  accurate. 

5.  No  responsibility  is  assumed  for  matters  legal 
in  character. 

6.  Sketches  are  accurate  only  for  purpose  of 
approximat  ion . 

7.  The  appraisal  is  made  without  the  benefit  of 
soil  analysis:  namely,  boring,  percolation  tests,  etc. 

8.  This  report  is  not  to  be  reproduced  in  part  or 
as  a  whole  'without  written  consent  of  the  appraiser. 
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LOCUS 


The  Park  Plaza  properties  are  located  in  the  Park  Square 
area  in  a  block  bounded  by  Boylston  Street  on  the  north, 
Eliot  and  Stuart  Streets  on  the  south  and  southeast,  and 
Tremont  Street  on  the  east. 

The  Boston  Common  and  the  Public  Garden  are  one  block 
north  of  these  properties ,  both  being  located  on  the 
northerly  side  of  Boylston  Street  on  opposite  sides  of 
Charles  Street. 

The  theater  and  restaurant  district  is  to  the  east  located 
on  Stuart  Street  near  Tremont  Street,  along  Tremont  Street 
as  far  as  Boylston  Street,  and  also  along  the  southerly 
side  of  Boylston  Street.   There  are  restaurants  on  Stuart 
Street,  at  the  corner  of  Park  Square  Extension,  on 
Warrenton  Street,  and  the  relatively  new  "57  Restaurant" 
in  the  Howard  Johnson  complex  on  the  southerly  side  of 
Stuart  Street  near  the  corner  of  Charles  Street  South. 
Recently,  the  Union  Oyster  House  has  vacated  their 
premises  on  Stuart  Street  near  the  subject  properties. 

The  New  England  Medical  Center  has  taken  over  some  of  the 
theaters  and  movie  houses ;  the  properties  fronting  on  the 
southerly  side  of  Stuart  Street  between  Tremont  and 
Washington  Streets  have  been  razed  as  part  of  the  New 
England  Medical  Center  expansion  plan  with  the  help  of  the 
Boston  Redevelopment  Authority. 

There  are  several  parking  facilities  in  the  area: 

(1)  a  parking  lot  on  the  corner  of  Boylston  Street  and 

Park  Square,  owned  by  the  Eastern  Urban  Services,  Inc. 
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Locus  (Continued) 


(2)  a  parking  lot  at  218-222  Boylston  Street,  owned  by 
Frank  Sawyer, 

(3)  a  small  parking  lot  on  the  easterly  side  of  Carver 
Street,  Lot  #17,  owned  by  the  Lundin  Turkish  Bath 
Company, 

(4)  Lot  #19  Eliot  Street,  the  Eliot  Garage,  owned  by  the 
New  England  Medical  Center  Hospital, 

(5)  a  parking  lot  at  201  Stuart  Street  bounded  by  Stuart 
Street  on  the  south,  Carver  Street  on  the  east,  Eliot 
Street  on  the  north,  and  Park  Square  on  the  west, 
owned  by  Frank  Sawyer  (Terminal  Taxi  Company) , 

(6)  a  parking  lot  and  car  rental  operation  located  at  6 
Eliot  Street, 

(7)  the  Motormart  Garage  located  at  201-241  Stuart  Street 
with  frontage  on  Park  Square,  Eliot  Street,  Columbus 
Avenue  and  Church  Street ;  a  large  parking  garage  with 
stores  on  the  first  floor  -  the  Motormart  is  now 
owned  by  the  DiMatteo  Construction  Company.   It  is  a 
sizable  parcel  of  land  containing  52,416  sq.ft.  and 
is  one  of  the  largest  parking  facilities  in  Park 
Square , 

(8)  a  parking  lot  located  on  the  southerly  side  of  Stuart 
Street  at  the  comer  of  Tremont  Street  with  garage 
underneath  owned  by  Terminal  Taxi  Company, 

(9)  a  large  parking  garage  in  the  new  Howard  Johnson 
Motel  on  the  southerly  side  of  Stuart  Street  at  the 
comer  of  Charles  Street  South,  and 

(10)  the  Boston  Common  Underground  Garage  is  one  block  to 
the  north. 


The  large  Statler  Office  Building  and  Hotel  occupy  a 
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PARK  PLAZA  PROJECT 
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Locus  (Continued) 


large  land  area  on  the  southwesterly  side  of  Park  Square 
covering  80,302  sq.ft.  of  land  bounded  by  Providence 
Street  on  the  north,  Columbus  Avenue  on  the  southeast, 
and  Arlington  Street  on  the  west.   The  Statler  Hotel  has 
recently  been  bought  by  a  real  estate  entrepreneur  named 
Sa-unders  and  they  are  in  the  process  of  upgrading  the 
building. 

Many  of  the  buildings  along  Providence  Street  to  the  west 
of  Park  Square  have  changed  occupancy  in  the  last  ten 
years  on  the  ground  floor.   At  29  Providence  Street  there 
is  a  restaurant  and  one  vacancy  on  the  first  floor. 
Continuing  easterly  along  Providence  Street  past  Hadassah 
Way  there  is  a  1  story  building  with  a  "nightclub,"  the 
Mousetrap,"  and  continuing  easterly  is  the  Park  Square 
Lounge,  another  1  story  building,  the  Park  Square  Deli- 
catessen at  7  Providence  Street,  the  Avis  Rent-a-Car 
which  is  combined  with  a  parking  lot,  the  Bunny  Club 
which  is  shut  down  for  repairs,  and  then  the  parking  lot 
owned  by  Eastern  Urban  Services. 

East  of  Park  Square,  along  Eliot  and  Stuart  Streets, 
there  is  the  Hillbilly  Ranch  -  bar  and  nightclub,  the 
Eliot  Street  Garage,  the  Gary  Theatre,  and  various  retail 
stores.   The  Union  Oyster  House,  at  143  Stuart  Street, 
has  closed. 

The  New  England  Medical  Center  expansion  program  is 
located  in  the  block  bounded  by  Tremont  Street  on  the  west 
Stuart  and  Union  Streets  on  the  north,  and  Harrison 
Avenue  on  the  east.   The  New  England  Medical  Center  has 
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Locus  (Continued) 

completed  a  large  garage  parking  facility  which  runs  from 
Tremont  Street  through  to  Washington  Street.   There  are 
also  several  smaller  lots  nearby  on  Tremont  Street.   Bay 
Village  lies  south  and  southwest  of  Stuart  Street 
approximately  two  blocks  distance  from  subject  properties. 
This  locus  is  near  the  periphery  of  downtown  Boston. 

Daily  observation  of  these  parking  facilities  in  the 
immediate  area  of  the  subject  properties  such  as  the 
Motormart  Garage,  the  Eliot  Square  Garage,  the  large 
parking  lot  at  the  comer  of  Boylston  Street  and  Park 
Square,  the  Sawyer  lot  located  at  201  Stuart  Street  on 
the  comer  of  Eliot,  Carver  Streets  and  Park'  Square,  and 
the  Sawyer  parking  lot  at  the  corner  of  Stuart  and  Tremont 
Streets  indicates  that  there  is  not  a  strong  demand  for 
parking  at  this  time  in  this  immediate  neighborhood. 
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PARK  PLAZA  PROJECT 
BLOCK  394,  PARCEL  3 

DESCRIPTION  OF  THE  SITE  \ 

It  is  an  irregular  shaped  parcel  of  solid  land  "doritainihg 

4,330  sq.ft.  on  the  easterly  side  of  Park  Square,  105  ft. 

south  of  Boylston  Street.  ^-c* 
It  is  bounded  as  follows: 

Northwesterly  by  Park  Square  47.67  ft. 

Northerly  by  6  story  building  43.65  ft.  + 

Easterly  ^,,,.^^^  3.01  ft. 

Northwesterly  36.00  ft.  + 

Northeasterly  by  Carver  Street  47.00  ft. 

Southeasterly  by  5  story  building  40.09  ft. 

Northeasterly  7.50  ft. 

Southerly  by  5  story  building  62.42  ft. 

It  is  fairly  level  land  with  a  mild  drop  from  Carver  Street 
to  Park  Square;  the  site  is  100%  covered  by  a  two  story 
and  baseraent  buiJLding,  which  was  formerly  6  stpries  in 
height. 

It  is  located  105  ft.  south  of  Boylston  Street  in  the 
center  of  a  block  bounded  by  Boylston  Street  on  the  north, 
Park  Square  and  Broadway  on  the  west,  Eliot  Street  on  the 
south,,,  and  Carver  Street  on  the  east. 

Park  Square  has  one-way  traffic  northerly,  Eliot  Street 
one-way  traffic  westerly,  and  Carver  Street  one-way 
t  faff  |c^,  ajout  her  ly . 

All,ugiJ^i|:i.e8.aj:e,  located  in  the  streets. 

There  is  substantial  pedestrian  and  vehicular  traffic  in 
the  morning  and  evening,  and  steady  traffic  all  day  plus 
night.  The  bus  terminal  and  nearby  bars  have  caused  un- 
desirable influences. 

JOHN  SHERMAN  CULLEN 
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PARK  PLAZA  PROJECT 
BLOCK  394,  PARCEL  3 

DESCRIPTION  OF  THE  BUILDING 

It  is  a  2  story  and  basement  brick  attached  building  of 
irregular  shape  (see  plan) .  The  four  upper  floors  were 
demolished  about  13  years  ago  from  the  original  6  story 
structure. 

Exterior 

Front  elevation  -  It  has  a  flat  tar  and  gravel  roof,  brick 
walls,  black  marble  veneer  pilasters  on  the  front  eleva- 
tion, marble  veneer  on  the  first  8tor> ,  and  large  plate 
glass  windows  set  in  wood  frames.  The  main  entrance,  on 
the  left  comer,  has  modem  doors,  thermopane  glass  with 
chrome  trim  and  a  light  transom  above.  Also,  there  is  a 
window  at  mezzanine  height  over  the  entrance. 

The  second  story  has  a  brick  facade  with  double  hung  wood 
sash,  long  narrow  windows;  a  dentil  cornice  embellished 
the  upper  part  of  the  second  story,  and  a  brick  parapet 
complements  the  cornice  detail. 

A  granite  base  course  is  located  along  the  front  property 
line  and  there  are  two  basement  windows.   The  sprinkler 
service  and  fire  alarm  service  intake  pipes  are  located 
at  basement  level.   The  sidewalk  grade  slopes  down 
southerly  towards  Eliot  Street. 

Rear  elevation  -  two  stories  in  height  above  sidewalk 
grade;  it  has  a  brick  wall,  double  hung  wood  sash,  and  a 
fire  escape  from  roof  with  door  from  second  story  leading 
to  it.   There  are  arched  brick  headers  and  sills  and  three 
windows  on  the  second  story  are  bricked  up.   There  is  a 
rear  entrance  at  sidewalk  grade  and  two  of  the  first  floor 
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pMk  plaza  project 
block  394,  parcel  3 

Deacription  of  the  Building  (Continued) 

windows  have  unit  model  air  conditioning  units.  "^*^' 

Interior 

It  is  divided  into  banking  area  on  the  main  floor,  offices 
and  computer  room  on  the  second  floor,  and  classroom  or 
utility  room  inthe  basement. 

The  general  work  that  has  been  done  in  the  last  ten  years : 
general  remodelling,  new  lighting,  new  copper  plumbing, 
new  toilet  rooms. 

Basement     -  added  a  classroom  last  year  with  new  air 

conditioning  and  lighting. 
Second  Floor  -  installed  or  finished  a  new  computer  room 

with  air  conditioning  and  new  electric 

service,  new  kitchen  with  a  dryer,  sink  and 

stove. 

A  more  detailed  description  follows: 

First  Floor  -  Referring  to  the  floor  plans  in  the  Addenda , 
there  is  a  lA*xl2%'  entrance  foyer  into  the 
building,  with  marble  steps,  oak  wainscotting, 
ornamental  plaster  ceiling  with  suspended 
lamps,  and  metal  handrails.  The  banking 
section  is  large,  16%  ft.  high  ceiling, 
marble  floor,  plaster  walls  and  ceiling, 
and  a  large  oak  tellers'  counter  with  eight 
tellers'  windows.   There  are  fluorescent 
lights  suspended  by  rods  from  the  ceiling. 
Along  the  south  wall  a  door  leads  to  a  3 
ft.  wide  partitioned  space  with  a  stairway 
leading  to  the  basement. 
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PARK  PLAZA  PROJECT 
BLOCK  394,  PARCEL  3 

Description  of  the  Building  (Continued) 

In  the  rear  there  are  three  vaults,  general 
office  area  (and  one  vault  was  used  as  a 
general  work  area) .  Along  the  north  wall 
is  a  men's  room  with  two  water  closets  with 
modem  fixtures,  ceramic  tile  floor  and 
walls.   There  are  also  two  small  offices. 
There  is  another  toilet  area  with  two 
modem  fixtures,  ^  ^^^ . 

A  stairhall  leads  off  the  front  lobby  with 
stairs  to  basement  and  second  floor.   It 
has  vinyl  tile  covering  on  the  stairs.   In 
the  rear,  near  the  northeast  comer,  there 
is  an  iron  stairway  leading  to  a  mezzanine 
which  has  a  kitchen  approximately  15'xl5' 
with  an  8  ft.  ceiling  height;  it  has 
asphalt  tile  covering  on  a  concrete  floor 
and  is  equipped  with  air  conditioning,  a 
fan,  and  kitchen  equipment  mentioned  below. 
There  is  a  doorway  leading  to  a  vault  area 
at  mezzanine  height;  this  area  is  over  the 
vault  on  the  main  floor, 

.a,  - 

Second  Floor  -  The  second  floor  is  divided  into  offices  in 
|;:b@,,front  part  of  the  building,  and  a 
computer  room  towards  the  rear.  Access  to 
this  floor  is  from  the  front  and  rear.   The 
offices  take  up  approximately  half  of  the 
floor  and  the  computer  room  the  other  half. 
There  is  also  a  classroom,  a  men's  room,  a 
ladies'  room,  and  storage  space.   The 
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PARK  PLAZA  PROJECT 
BLOCK  394,  PARCEL  3 

Description  of  the  Building  (Continued) 

machinery  room  for  the  different  mechanical 
equipment  is  located  in  the  front  near  the 
corridor.  There  is  a  fire  door  in  the 
rear. 

There  are  dropped  ceilings  8  ft.  to  8%  ft. 
in  height.   The  floors  are  carpeted  over 
wood  and  all  partitions  are  plaster  in  the 
front  office  section.   There  is  concealed 
fluorescent  lighting.   The  computer  room 
is  50  ft.  deep  and  irregular  shaped.   It 
has  a  dropped  asphalt  tile  ceiling  with 
fltiorescent  lighting,  a  raised  floor  on  a 
steel  platform,  and  plaster  walls.   There 
are  extra  electrical  service  panels  on 
this  floor  for  200  amperes  and  400  amperes , 
and  two  large  central  air  conditioning 
units.   The  two  toilet  rooms  have  ceramic 
tile  floors,  plaster  walls,  metal  casement 
windows,  and  modem  fixtures.   In  the  rear 
northeast  comer  there  is  a  remodelled 
classroom  which  has  a  dropped  ceiling, 
rock  lath  walls,  and  carpeting  over  wood 
flooring.   There  is  baseboard  radiation 
with  convectors.   A  steel  ladder  leads  to 
^tlxe^  roof  from  the  northerly  wall. 

Basement     -  The  basement  is  partly  finished;  there  is  a 
classroom  which  is  20'x25V  or  500  sq.ft. 
with  a  raised  wooden  floor,  a  modem  toilet 
room,  and  %"  plasterboard  walls  on  metal 
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PARK  PLAZA  PROJF.CT 
BLOCK  394,  PARCEL  3 


Description  of  the  Building  (Continued) 


studs,  a  dropped  acoustical  tile  ceiling, 
fluorescent  lights,  one  wall  finished  with 
cork,  and  some  duct  work.   The  wood  floor 
is  carpeted. 

In  front  of  the  classroom  towards  Park 
Square,  there  is  a  14  ft.  deep  utility  area 
with  a  10  ft.  ceiling  height.   It  is 
partly  finished;  there  is  duct  work  for  air 
conditioning,  the  ceiling  and  walls  are 
plastered  but  some  steel  I  beams  are  exposed; 
and  the  floor  is  concrete.   There  is 
fluorescent  lighting  and  four  York  air 
conditioning  units.   The  sprinkler  equip- 
ment is  located  in  this  area  (Ace  Automatic 
Sprinkler  Company) ,  and  along  the  southerly 
wall  is  the  automatic  fire  alarm  machinery. 
There  are  two  more  toilet  rooms  with  water 
closets  and  washbowls ,  plastered  ceilings 
and  walls  and  concrete  floor. 

In  the  rear  near  the  stairway  there  is  a 
plastered  storage  room;  some  of  the 
structural  elements  of  the  building  are  the 
brick  and  granite  stone  foundation  walls , 
concrete  brick  pillars,  steel  lally  colvnans, 
and  exposed  2"x8"  floor  joists.   Part  of 
the  brick  ceiling  was  vaulted;  there  was  a 
vault  with  no  name  on  the  vault  door.   Also 
there  was  an  R.  0.  Smith  50  gallon  gas  hot 
water  tank;  and  a  rear  exit  leading  under 
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PAEX  PLAZA  PROJECT 
BLOCK  394,  fM.CEL   3 

Description  of  the  Building  (Continued) 

the  sidewalk  on  Carver  Street. 

The  gross  sqxiare  foot  area  of  the  building! 
Basement     -  4,330  sq.ft. 
First  Floor  -  4,330  sq.ft. 
Second  Floor  -  4,330  sq.ft. 
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PARK  PLAZA  PROJECT 
BLOCK  394,  PARCEL  3 

VALUATION  ANALYSIS 

This  building  is  owner  occupied  as  a  branch  bank. 
Originally  a  6  story  structure,  the  upper  4  stories  were 
razed  13  years  ago.  Many  branch  banks  are  leased. 

The  accepted  methods  of  evaluating  this  type  of  real 
estate  is  by  the  income  approach  and  the  comparable  sales 
approach.  All  supporting  data  is  gathered  from  the  market, 
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IMATI  C3NAL. 

23-280— Co/ored  robs 
23-281— Clear  Tabs 


PARK  PLAZA  PROJECT 
BLOCK  394,  PARCEL  3 


INCOME  APPROACH 

LEASE  DATA 

426  Boylston  Street ,  Boston 

Lessor:         A.  W.Perry 

Lessee:         Boston  Five  Cents  Savings  Bank 

September  1,  1974  (three  5  year  options) 

Area:  2,768  sq.ft.  -  first  floor 

3,625  sq.ft.  -  basement 

Lease  Amount:    $42,000  (excludes  cost  of  electricity) 

No  tax  clause 


Indicated  unit  value:  $  6.57  per  sq.ft. 

$15.17  per  sq.ft.  for  Ist  floor 
2,768  sq.ft.  (excludes  electricity) 
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PARK  PLAZA  PROJECT 
BLOCK  394,  PARCEL  3 


Income  Approach  (Continued) 


LEASE  DATA 


704  Boylston  Street,  Boston 


Lessor : 
Lessee: 

August  1,  1968 
Area: 

Lease  Amount: 
No  tax  clause 


Saunders 

Boston  Five  Cents  Savings  Bank 

20  year  lease  -  August  1,  1988 

1,230  sq.ft.  -  first  floor 
.  450  sq . f t .  -  mezzanine 

$20,000.  -  first  year 

$22,000.  -  second  to  tenth  year 

$24,000.  -  eleventh  to  twentieth  year 

$13.09  (for  1,680  sq.ft.) 

$17.87  per  sq.ft.  for  Ist  floor  (1,230 

sq.ft.) 


i^.J'  ft 
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PARK  PLAZA  PROJECT 
BLOCK  394,  PARCEL  3 


Income  Approach  (Continued) 


LEASE  DATA 

156  Federal  Street,  Boston 

Lessor:         Wm.  H.  Kent  Tr. 

Lessee:  Boston  Five  Cents  Savings  Bank 

April  1,  1972  to  April  1,  1984 

Area:  2,675  sq.ft.  -  first  floor 

2,000  sq.ft.  -  basement 

Lease  Amount:    $48,150. 

plus  tax  clause 

base  year  1970 

pro  rata  tax  fiscal  1977  $  2,828.63 

Total  Annual  rent  -  1977  §50,978.63 


Indicated  unit  valtie  for  Ist 

floor  and  basement  (4,675  sq.ft.) 

Indicated  unit  value  for  1st 

floor  (with  basement)  2,675  sq.ft, 


-  $10.90  per  sq.ft. 

-  $19.05  per  sq.ft. 


fi*M^ «l.n  MV-I  K 
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PARK  PLAZA  PROJECT 
BLOCK  394.  PARCEL  3 


Income  Approach  (Continued) 


LEASE  DATA 


124  Boylston  Street,  Boston 


Lessor: 
Lessee: 
April  1,  1973 
Area: 

Lease  Amount: 


David  Copen  et  al  Trs. 
National  Shawmut  Bank 


2,000  sq.ft.  -  first  floor 
2,600  sq.ft.  -  basement 

$25,000.  annually 

plus  5%  of  tax  increase  over  1967 


1.804.41 
$26,804.41 

Note:   1967  assessed  value  $342,000. 
1967  tax  bill  $40,287.60 

1977  assessed  value  $302,000. 
1977  tax  bill  $76,375.80 


Tax  increase    $36,088.20 

57,  i^^i'^-C^' 


.ft.) 


18 


JOHN  SHERMAN  CULLEN 


.      -  -  '<i 

(bsjtrniitrroO)  r!            jA  asaoonl 

ATAg  HaA3J 

.aiT  Ib  ts  itsqoD  biv&d  :'a:oP'89J 

£\ei    .1   Xi:rqA 

^ooll   :; B-2 1  i             i  .  p 8  OGO ,  S  s  s3iA 

3/190198.60  .Jl,p8    00d,S 


I^.A08,d£$ 


.000.  SM$      9ulsv  bseggiaaB  Xb9X      :s:ioW 
GdAeS,OA$  Illd  xb:j   \e9I 

.000,S0£$     ©JurlBV  fosaaseaB   VVv'I 

0S.880,d£$  S8B9t£o«J:  xbT 

IA.^08,I$     «     0S.880,de$  ^o  oT2 

(..:j5.pa  00d,4^  lol)    .^i.ps  ■ssq  £8.£$      jsuIbv  3lnu  ba^soibnl 

«   ,3^.p8  000,  S  !EOoI5  iul  tro2   sulav  Sim;  bs^Bolbnl 

.33:. pa  :t3q  04i.£I$ 


81 

K3JJUD  MAMaana  pihol 


PARK  PLAZA  PROJECT 
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Income  Approach  (Continued) 
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PAEX  PLAZA  PROJECT 
BLOCK  394,  PARCEL  3 


Income  Approach  (Continued) 


Indicated  unit  value  for  first  floor  bank  area  was  $10. 
per  sq.ft. 

It  is  customary  for  tenant  to  pay  for  his  own  utilities 
under  single  tenant  occupancy.  Therefore,  the  owner  will 
.be  responsible  for  taxes,  insurance,  exterior  maintenance, 
water  and  sewer. 

Lease  #2  was  adjusted  downward  for  the  same  reasons;  it 
included  heat  and  electricity,  was  in  a  superior  location 
on  the  ground  floor  of  the  Hotel  Lenox  and  near  the 
Prudential  Center,  plus  it  was  only  28%  as  large  an  area 
as  subject;  it  indicated  approximately  $10.  per  sq.ft. 

The  first  lease  at  426  Boylston  Street  was  superior  in 
location  and  heat  was  Included  in  the  rent;  adjustments 
were  made  downward  for  these  factors  plus  an  adjustment 
downward  for  the  square  foot  area  which  was  64%  of  subject, 
indicating  approximately  $10.  per  sq.ft.  for  subject. 

Lease  #3  was  62%  of  subject  area,  was  in  a  much  superior 
location  in  the  neighborhood  of  office  bxilldings  in  down- 
town Boston,  and  rent  included  heat ,  and  electricity.   It 
indicated  a  similar  value. 

Lease  #4  at  124  Boylston  Street  was  the  nearest.   It  was 
one  Hock  distant  and  was  superior  in  location,  Included 
heat  and  electricity  and  was  467o  of  subject  floor  area. 
The  location  was  most  similar  to  subject.   It  indicated 
approximately  $10.  per  sq.ft.  for  subject.   See  office 
rental  data.  Subject  was  based  on  a  gross  floor  area  with 
tenant  supplying  his  own  heat  and  electricity. 
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PARK  PLAZA  PROJECT 
BLOCK  394,  PARCEL  3 


Income  Approach  (Continued) 


In  arriving  at'the  fair  rental  of  the  second  floor  office 
area,  consideration  was  given  to  the  location,  the  present 
and  past  iises  of  the  building,  the  current  demand  for  this 
type  of  space,  vacancies,  the  present  and  planned  amount 
of  new  office  space.  The  rental  offerings  on  competitive 
and  superior  space  ranged  from  below  $5.00  to  $6.00  per 
sq.ft. 

1.  581  Boylston  Street  -  7th  floor,  3,333  sq.ft.  - 
$18,350.  This  indicated  $5.50  per  sq.ft.  and  in- 
cluded private  offices,  reception  area,  and  a 
modem  conference  room. 

2.  581  Boylston  Street  -  3rd  floor,  2,340  sq.ft.  - 
$14,000.   This  indicated  $5.98  per  sq.ft.,  private 
offices  and  open  areas,  modeimized,  air  conditioned 
and  carpeted. 

Electricity  and  janitorial  services  are  included  in 
these  rents. 

3.  116  Newbury  Street  -  4th  floor  -  1,800  sq.ft.  - 
$7,200.   Rent  indicated  $4.00  per  sq.ft.  in  a  five 

1,   story  air  conditioned  building  with  elevator. 

4.  Park  Square  Building  -  100,000  sq.ft.  available  for 
sublease  from  2nd  to  10th  floor.   Areas  range  from 
2,108  sq.ft.  to  35,000  sq.ft.  All  space  is  being 
offered  at  $6.00  per  sq.ft.  including  electricity. 

Prime  downtown  locations  in  older  refurbished  buildings 
were  being  offered  at  rentals  ranging  from  $6.00  to  $8.50 
per  sq.ft.,  and  some  ranging  from  $4.40  to  $5.00  per  sq.ft. 

5.  294  Washington  Street  -  2nd  floor  -  2,013  sq.ft. 
$10,000.  -  $5.00  per  sq.ft. 

full  floor  -  17,100  sq.ft.  -  $75,200.  -  $4.40  per  sq. 
ft. 

10th  floor  -  1,500  sq.ft.  -  $  9,000.  -  $6.00  per  sq. 
ft. 
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PARK  PLAZA  PROJECT 
BLOCK  394,  PARCEL.^  3?it 


Income  Approach  (Continued) 


6.  73  Treraont  Street  -  3rd  floor  -  828  sq.ft.  - 
$6,200.  -  $7.50  per  sq.ft. 

7th  floor  -  4,700  sq.ft.  -  $35,250.  -  $7.50  per 
sq.ft. 

7.  15  State  Street  -  2nd  floor  -  3,250  sq.ft.  - 
$27,650.  -  $8.50  per  sq.ft. 

10th  floor  -  3,250  sq.ft.  -  $27,650.  -  $8.50  per 
sq.ft. 


Note:   73  Tremont  Street  and  15  State  Street  have  air 
conditioning. 

Therefore,  I  estimated  $5.00  per  sq.ft.  for  the  second 
floor. 
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PARK  PLAZA  PROJECT 
BLOCK  394,  PARCEL  3 


INCOlffi  APPROACH 


Estimated  Gross  Rental  Income 

1st  fir.  -  4,330  sq.ft.  x  $10.  per  sf  »  $43,300. 

2nd  fir.  -  4,330  sq.ft.  x  $  5,  per  sf  »  21,650. 

Estimated  Gross  Rental  Income  $64,950. 

less  37o  vacancy  and  rent  loss  1,949. 

Effective  Gross  Rental  Income  $63,001. 
Less  Expenses: 


Actual 

Economic 

Taxes 

$34,141.50 

$34,142.    (54%) 

Insurance 

1,039.    (12<?  psf) 

Maintenance  and  repairs 

3,780.    (6%) 

Water  and  sewer (tenant) 

Electricity  (tenant) 
Heat  (tenant) 
Cleaning  (tenant) 

Management  1,890.  (37.) 

$40,851.  (65%) 

Net  Income  Before  Depreciation         $22,150. 
Capitalized  at  107o  »  $221,500. 
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PARK  PLAZA  PROJECT 
BLOCK  394,  PARCEL  3 


COMPARABLE  SALES  APPROACH 


SALE  #1 


Location: 
Grantor : 

Grantee: 

Sale  Price: 

Date  of  Sale: 

Book: 

Plan  Reference 

Zoning : 

Description: 

Indicated  Unit 


272-274  Boylston  Street,  Lots  49  and  50 

Hayes -Bickford  Lijnch  System,  Inc. 
(Bickford's  Family  Fare,  Inc.  by 
William  A.  Ferrara,  Treasurer) 

McDonald's  Corp.  (420  Providence  Highway, 
Westwood) 

$185,000. 

July  3,  1973         '  (U*  ^U^ 

8642  Page:  445 

:  510  End  plan  dated  August  18,  1843 

B-10 

One  story  building  on  2,743  sq.ft.  lot 

Value:   $67.44  per  sq.ft.  for  land  with 
building. 


Same  premises  conveyed  to  Hayes-Bickford  Lunch  System, 
Inc.  by  deed  of  Home  Savings  Bank  dated  February  20,  1946 
recorded  in  Book  6204  Paf;e  485 
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PARK  PLAZA  PROJECT 
BLOCK  394,  PARCEL  3 


Comparable  Sales  Approach  (Continued) 


SALE  #2 


Location: 
Grantor : 
Grantee : 
Sale  Price: 
Date  of  Sale; 
Book: 
Land  Area: 

Zoning : 
Description: 


651-653  Boylston  Street,  BoBtoii*^ 

Harbor  National  Bank 

Boylgood  Mercantile  Corp. 

$225,000. 

July  31,  1975 

8804  Page:  124 

2,638  sq.ft.  (24'xll2')  (16*  wide  alley 
in  rear) 

B-10 

Four  story  and  basement  brick  structure 
with  marble  facade;  narrow  rectangular 
lot. 


Indicated  Unit  Value:   $83.71  per  sq.ft.  for  land  with 

building. 
$35.16  per  sq.ft. 
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PARK  PLAZA  PROJECT 
BLOCK  S94,  PARCEL  3 


Comparable  Sales  Approach  (Continued) 


Location; 

Grantor : 
Grantee :  t   ? 
Sale  Price: 
Date  of  Sale: 
Book: 

Land  Area: 
Zoning : 
Description: 


SALE  #3 

41,45  Essex  Street,  comer  of  Harrison 
Avenue ,  Bos  ton ' 

Nicolo  V.  Angiulo 

Jos.  Savino,  et  al 

$80,000. 

November  29,  1972 

8586  Page  49 

2,018  sq.ft. 

B-10 

Two  story  building  -  near  Combat  Zone 


Indicated  Unit  Value:   $39.64  per  sq.ft 
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PARK  PLAZA  PROJECT 
BLOCK  394,  PARCEL  3 


Comparable  Sales  Approach  (Continued) 

|!  Sale  #1,  transacted  four  years  ago,  superior  in  location, 
and  only  1  story;  it  was  63%  as  large  in  first  floor  area, 
indicating  $24.  per  sq.ft.  for  subject  gross  usable  floor 
area. 

Sale  #2  had  a  smaller  lot  with  a  4  story  building  in  a 
better  location;  1,600  sq.ft.  gross  floor  area  on  each 
level,  with  total  gross  floor  area  6,400  sq.ft. 

!| 
'I 

Subject  was  two- thirds  as  valuable  per  square  foot  of  gross 
,,  floor  area  after  adjusting  for  date  of  sale,  location, 
general  appearance  and  condition  of  building,  size;  Sale  y/^2 
had  parking  for  two  cars  in  rear.   It  indicated  $23.  per 

;  sq.ft.  for  subject. 

I,  ■:   • 

Sale  #3  was  made  five  years  ago;  adjusting  for  date  of 
sale,  location,  the  smaller  floor  area,  and  condition,  it 
.indicated  approximately  $25.  per  sq.ft.  for  subject. 


Therefore,  the  comparable  sales  approach  indicated  a  value 
range  from  $207,800.  to  $242,500.   Greater  weight  was 
given  Sale  #1  and  Sale  #3  which  narrowed  the  value  range. 
It  is  my  opinion  that  the  comparable  sales  indicated  the 
value  to  be  $216,500. 
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PARK  PLAZA  PROJECT 
BLOCK  394,  PARCEL  3 


CONCLUSION 


Correlating  the  values  of  $221,500.  by  the  income  approach 
and  $216,500.  by  the  comparable  sales  approach,  greater 
weight  is  given  the  income  approach.   It  is  a  branch 
bank  and  does  not  represent  the  image  nor  is  it  the  home 
office  of  the  Suffolk  Franklin  Savings  Bank;  many  branch 
banks  are  leased. 

Consideration  has  been  given  to  the  downward  trend  in 
Park  Square  as  noted  in  the  high  vacancy  rate  in  the 
Statler  office  building,  the  low  occupancy  ratio  in  the 
Eliot  Street  Garage,  the  Motor  Mart,  the  loss  of  certain 
restaurants  such  as  the  Oyster  House  on  Stuart  Street; 
the  Boston  Mutual  Life  Insurance  Building  at  154-170 
Stuart  Street  has  been  for  sale  for  several  years.   I 
am  also  aware  of  the  new  Howard  Johnson's  Hotel  and 
Restaurant  and  the  conditions  of  the  land  assemblage. 

Therefore,  it  is  my  opinion,  as  of  Jione  14,  1977,  that 
the  fair  market  value  was 

$221,500. 
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PARK  PLAZA  PROJECT 
BLOCK  394,  PARCEL  3 


Items  Included  as  Part  of  the  Real  Estate 


2nd  Floor  -  Computer  Room 

Suspended  ceiling 

2  plexiglass  windows 

Extra  electrical  outlets 

2  heavy  duty  doors 

Fluorescent  lighting  fixtures 

Piping  for  Halon  system 

Water  lines  for  Halon  system 

Drain  lines  for  Halon  system 

Duct  work 

Raised  floor  and  metal  platform,  railing 

4  smoke  detectors 

2  motion  detectors 

5  heat  detectors 

Halon  system  (in  closets'  computer  room) 

2nd  Floor  -  In  General 

All  lighting  fixtures 

Carpeting 

Suspended  ceilings 

Alarm  systems  (except  for  computer  alarm) 

Sprinkler  system 

All  air  conditioning  xonits  including  roof  iinit 

(except  air  conditioning  on  landing) 
Cable  outlets 
Vault 

1st  Floor 

3  concrete  vaults  (2  with  engraved  doors) 
Alarm  system  on  vaults  and  locks 

All  ceilings,  walls,  inlaid  linoleum,  marble  flooring 
and  all  the  usual  equipment  and  fixtures  commonly 
classified  as  real  estate 

Entry 

Glazed  doors 

Marble  floor  and  steps 

Basement 

Hot  water  heater 

Diimbwaiter 

Sink 

Vault  (reinforced  concrete) (no  lock  on  door) 

Lighting  fixtures 
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PARK  PLAZA  PROJECT 
BLOCK  394,  PARCEL  3 

Items  Included  as  Part  of  the  Real  Estate  (Continued) 

Basement  (Continued) 

Air  conditioner  and  controls 
Carpeting,  corkboard  wall  in  classroom 
Sprinkler  system 
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PARK  PLAZA  PROJECT 
BLOCK  394,  PARCEL  3 

Personal  Property  Items 

Ist  Floor 

Music  system 

Vault  doors,  locks,  alarm  system,  and  cotoibination  locks 

Safety  deposit  boxes 

Water  fountain 

CSR  counter 

Curtains 

Window  planters 

Shelving,  counters,  locks 

Wall  cabinets  behind  tellers 

Basement 

Metal  shelves  in  storage 

American  sign  and  indicator  equipment 

2nd  Floor 
Computer 
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